
SEMINOLE COUNTY GOVERNMENT
AGENDA MEMORANDUM

MOTION/RECOMMENDATION:
Approve and authorize Chairman to execute the Second Amendment to the Community 
Housing Development Organization Affordable Housing Development Agreement (Program 
Years 2005-2006 & 2006-2007).

BACKGROUND:

On September 6, 2007 (as per the August 28, 2007 Board meeting) the Board executed an 
Affordable Housing Development Agreement (with HOME Program Community Housing 
Development Organization set-aside funding) with the Center for Affordable Housing to
construct and sell fifteen (15) townhomes for ownership by very low and low income 
households.  The town homes are now fully constructed and awaiting issuance of Certificates 
of Occupancy.

The Agreement was amended on December 11, 2008 to extend the completion date to 
September 30, 2009, due to delays brought about by changes to the stormwater drainage 
system required by St. Johns River Water Management District.

Due to the drastic reduction of appraised market housing values caused by the housing 
market slump, and to the increasing availability of foreclosed units at very affordable prices, it 
has become increasingly difficult to market the townhomes to very low and low income 
homebuyers who can purchase housing elsewhere at extremely affordable prices.  
 Accordingly, in order to repay the construction loan, the Center for Affordable Housing 
(Center) has to market the three-bedroom units at $125,000 (interior units) to $130,000 (end 
units).

In addition to the above sales prices, in order to repay the construction loan, an additional (up 
to) $274,875 in funding is needed for the Center to "break even."  Staff is proposing that that
funding be provided from existing HOME Program funding in order to prevent foreclosure by 
the lender.  The Center will still be required to sell three (3) of the units to very low income 
homebuyers and the remaining twelve (12) to low income homebuyers.  The Second 
Amendment (attached) also allows for a one (1) year extension through September 30, 2010.

The Second Amendment also allow the County to purchase unsold units, if necessary.  The 
actual amount of HOME funding necessary will be determined as units are sold, and will not 
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exceed $274,875 (this funding increases the subsidy per unit to maximum allowable by HOME
regulations).

STAFF RECOMMENDATION:

Staff recommends that the Board approve and authorize Chairman to execute the Second
Amendment to the Community Housing Development Organization Affordable Housing
Development Agreement (Program Years 2005-2006 & 2006-2007).

ATTACHMENTS:

1. Agreement

Additionally Reviewed By:

County Attorney Review ( Arnold Schneider )
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